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FLETCHER & SIPPEL LLC
ATTORNEYS AT LAW
29 North Wacker Drive
Suite 920
Chicago, I l l inois 60606-2832

MYLES L. TOBIN
(312) 252-1502
mtobin@netLhcr-Mppul .Lum

MAY 2 3 'OS 2-0 3PM

SURFACE TRANSPORTATION BOARD

Phone: (312) 252-1500
Fax: (312) 252-2400

www.fletcher-Mppel.com

May 22,2008

Via Overnight (Next Business Day) Delivery

Ms. Anne K. Quintan
Acting Secretary
Surface Transportation Board
395 E Street, S.W.
Washington, DC 20423-0001
Attn: Office of Recordations

Dear Secretary Quinlan:

Enclosed for recordation pursuant to the provisions of 49 U.S.C. Section 11301(a)
are an original and two (2) copies of a (1) Memorandum of Fourth Amended and Restated Loan
and Security Agreement, dated as of April 28, 2008, (2) Amended and Restated Assignment of
Rents and Lessor's Interest in Leases (Isla Largo, LLC), (3) Amended and Restated Assignment
of Rents and Lessor's Interest in Leases (Permian Basin Railways, Inc.), (4) Amended and
Restated Assignment of Rents and Lessor's Interest (Central Car Repair, LLC), all secondary
documents as defined in the Board's Rules for the Recordation cf Documents.

The enclosed documents relate to a Memorandum oi? Loan and Security
Agreement and Supplemental Memoranda previously filed with the Board under Recordation
Number 26497 through 26497-1.

The names and addresses of the parties to the enclosed documents are:

Debtor: Permian Basin Railways, Inc.
Central Car Repair, LLC
Isla Largo, LLC
118 South Clinton Street
Suite 400
Chicago, Illinois 60601

Arizona Eastern Railway

San Luis & Rio Grande Railroad

Texas and New Mexico Railroad



FLETCHER & SIPPEL LLC
Ms. Anne K. Quinlan
May 22,2008
Page 2

West Texas & Lubbock Railway

Secured Party: Fifth Third Bank (Chicago)
222 South Riverside Plaza
32nd Floor
Chicago, Illinois 60606

A description of the railroad equipment is included as Exhibit A to the document.
Included in the property covered by the aforesaid documents are rolling stock and equipment
intended for use and related to interstate commerce, and includes rolling stock or equipment
acquired by Debtors or its or their successors after the date of the documents.

Also enclosed is a check in the amount of $140.00 payable to the order of the
Surface Transportation Board covering the required recordation fee.

Kindly return one stamped copy of the enclosed document to the undersigned.

Respectfully submitted,

L. Tobin
Attorney for Secured Party

Enclosures.



RECCRDATION NO.

MAY 23 08 2-0 3PM

SURFACE TRANSPORTATION BOARD
TATMEMORANDUM OF FOURTH AMENDED AND RES

LOAN AND SECURITY AGREEMENT

THIS MEMORANDUM OF FOURTH AMENDED AND RESTATED LOAN AND
SECURITY AGREEMENT (the "Memorandum"") dated as of April 28, 2008, is made by and
between Fifth Third Bank (Chicago), a Michigan banking corporation ("Fifth Third Bank" or the
"Bank"), 222 South Riverside Plaza, 32nd Floor, Chicago, Illinois 60606, and Permian Basin
Railways, Inc., an Illinois corporation, Central Car Repair, LLC, an Illinois limited liability
company, and Isla Largo, LLC, an Illinois limited liability company, with its chief executive
office and principal place of business at 118 South Clinton Street, Suite 400, Chicago, Illinois
60661 (the "Borrowers").

WHEREAS, Borrowers and Fifth Third Bank are parties to that certain Loan and Security
Agreement, dated as of August 1, 2006, an Amended and Restated Loan and Security
Agreement, dated as of January 19, 2007, a Second Amended and Restated Loan and Security
Agreement, dated as of June 21, 2007 and a Third Amended and Restated Loan and Security
Agreement dated November 1,2007 (collectively "Loan Agreement"):

WHEREAS, Fifth Third Bank has recorded its security interest created by the terms of
the Loan Agreement by the filing of a Memorandum of Loan and Security Agreement and
Assignments of Rents and Lessors' Interest in Leases, filed with the Surface Transportation
Board on August 10, 2006 and assigned recordation numbers 26497, 26497-A, 26497-B, and
26497-C, by the filing of a Memorandum of Amended and Restated Loan and Security
Agreement, filed with the Surface Transportation Board on February 5, 2007 and assigned
recordation number 26497-E, by the filing of a Memorandum of Second Amended and Restated
Loan and Security Agreement with the Surface Transportation Board on September 21,2007 and
assigned recordation numbers) 26497'-G and by the filing of a Memorandum of Third Amended
and Restated Loan and Security Agreement with the Surface Transportation Board on November
9, 2007 and assigned recordation numbers) 26497-H, and by the filing of a Supplemental
Memorandum of Third Amended and Restated Loan and Security Agreement with the Surface
Transportation Board on March 27,2008 and assigned recordation number(s) 26497-1; and

WHEREAS, Borrowers and the Bank wish to continue the security interests that were
created or referenced in the foregoing recordations, wish to amend Fifth Third Bank's security
interests by including all interests arising pursuant to a Fourth Amended and Restated Loan
Agreement, dated as of April 28, 2008, between the parties, which amends and restates the Loan
Agreement.

1. ACCORDINGLY, pursuant to the terms of the Fourth Amended and
Restated Loan Agreement (as the same may be amended and/or restated
from time to time), and to secure the payment and performance of any and
all of Borrowers' obligations to the Bank, Borrowers granted to the Bank a
continuing, first priority security interest in and to, and chattel mortgage
lien on, all of the Borrowers' right, title and interest in and to
Locomotives, Rolling Stock and Equipment ("Collateral"') more
specifically identified on Exhibit A, and any Collateral acquired by
Borrowers subsequent to April 28, 2008, to have and to hold all and every



part of the collateral unto the Bank, its successors and assigns, for its and
their own use and benefit forever.

[The rest of this page has been intentionally left blank - signature page follows]



[Signature Page to Memorandum of Fourth Amended And Restated Loan and Security
Agreement]

IN WITNESS WHEREOF, the parties have caused this Memorandum to be executed as
of the date first above written.

WITNESS:

WITNESS:

WITNESS:

PERMIAN BASIN RAILWAYS, INC., an
Illinois Corporation, individually, and as
owner of Arizona Eastern Railway, San Luis
& Rio Grande Railroad, Texas & New
Mexico Railroad, West Texas & Lubbock
Railway, and Chicag^Termjj
Company

By:
Name: Edwin Ellis
Title: President

CENTRAL CAR REPAIR, LLC, an Illinois
limited liability company

By: Iowa Pacific Holdings, LLC
Its: Manager

By:
Title: Manager

ISLA LARGO, LLC, an Illinois limited
liability company

By: Iowa Pacific Holdings, LLC
Its: Manager,

By:
Title: Manager

FIFTH THIRD BANK (CHICAGO), a
Michigan Banking Corpotatipn



STATE OF ILLINOIS )
)ss

COUNTY OF COOK )

On this gf day of April, 2008, before me, a Notary Public of the County and
State aforesaid, personally appeared j^. fcl\\5 _ to me personally known, who
being by me duly sworn, says that he is the fy#>nll/v>V of Permian Basin Railways, Inc., an
Illinois corporation, that said instrument was signed on behalf of said corporation by authority of
its shareholders, and he acknowledged that the execution of the foregoing instrument was the
free act and deed of said corporation.

AS WITNESS my hand and notarial seal.

Official Seal
Jennifer A Ktomz

Notary Public State of Illinois
My Commission Expires 09/21/2010

Ntftary Public
"

My Commission Expires:

STATE OF ILLINOIS )
)ss

COUNTY OF COOK )

On this A day of April, 20.0SL before me, a Notary Public of the County and
State aforesaid, personally appeared && Pfrt to me personally known, who
being by me duly sworn, says that he is the flftUfttyy of Central Car Repair, LLC, an Illinois
limited liability company, that said instrument wip signed on behalf of said corporation by
authority of its Manager, and he acknowledged that the execution of the foregoing instrument
was the free act and deed of said corporation.

AS WITNESS my hand and notarial seal.

Official Seal
Jennifer A Ktemz

Notary Public State of Illinois
My Commission Expires 09/21/2010

Notary]

My Commission Expires:



STATE OF ILLINOIS )
)ss

COUNTY OF COOK )

On this day of April, 2008, before me, a Notary Public of the County and
State aforesaid, personally appeared gA fclfa _ to me personally known, who
being by me duly sworn, says that he islhe flf[fafl&V of Isla Largo, LLC, an Illinois limited
liability company, that said instrument was signed on behalf of said corporation by authority of
its Manager, and he acknowledged that the execution of the foregoing instrument was the free act
and deed of said corporation.

AS WITNESS my hand and notarial seal.

Official Seal
Jennifer A Ktemz

Notaiy Public State of Illinois
My Commission Expires 09/21/2010 My Commission Expires:

STATE OF ILLINOIS )
)ss

COUNTY OF COOK )

On this ptp day of April. 2008, before me, a Notary Public of the County and
State aforesaid, personally appeared (yZiMQU jcfax^v to me personally known, who
being by me duly sworn, says that he is tire Vf of Fifth Third Bank (Chicago), a
Michigan banking corporation, that said instrument was signed on behalf of said corporation by
authority of its Board of Directors, and he acknowledged that the execution of the foregoing
instrument was the free act and deed of said corporation.

AS WITNESS my hand and notarial seal.

Official Seal
Jennifer A Klemz

Notary Public State of Illinois
My Commission Expires 09/21/2010

'Publfc

My Commission Expires:



i EXHIBIT A

Model Description of Locomotives Road Nos.

GP38 PDMX49
GP 38 PDMX 50
GP 38 PDMX 51
GP 38 PDMX 52
GP 38 PDMX 53
GP 38 PDMX 54
GP 38 PDMX 55
GP 38 PDMX 56
GP 38 PDMX 57
GP 38 PDMX 58
GP 38 PDMX 63
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Mount Hood

LOCOMOTIVE

MH02 .? 38 7191-122 1969 IMHRR $161,350
MHS8 GP.9 5608-18 1959 MHRR $135,000
MH89 G.P.9 7575-27 1959 MHRR $130.000

ROLLING STOCK
TOTAL $426,350

s*---^ ̂ 1JNITife?IS5MJ-.3|~ KS ? 3&i»JODEt5J)iDESCRII=3HeWS^Sa'̂ Sfs)
1080 DINING CAR TIMBERLINE-
1056 OBSERVATION COACH 'LOOKOUT MOUNTS
1067
1068
1070
1040
A-5
MT-14

RS01
RS02
RS03
RS04
MH116
SLSF1700
672935
142382

STANDARD COACH TARKDALE"
STANDARD COACH 'ODELL-
STANDARD COACH 'KATHERINE-
CABOOSE
FAIRMONT MOTOR CAR
FAIRMONT MOTOR CAR
TRAILER CAR W/SPRAYER
LOUNGE CAR "HOOD RIVER-
DINNER CAR "MT. HOOD1

KITCHEN CAR -WYEAST"
DINNER CAR "MT. ADAMS-
CABOOSE
CABOOSE
ELECTROMATIC MARK 1 TAMPER
JACKSON TAMPER

•

IDENTJErC/WIStfiK
1080
1056
1067
1068
1070
1040
A-5
MT-14

RS01
RS02
RS03 '
RS04
MH116
SLS1700

672935
142382

R&EARgSIHBWNER'i;
1911 MHRR
1928 MHRR
1928
1928
1910
1952
1975
1985
1988
1947
1947
1948
1947
1968
1968
1974
1989

MHRR
MHRR
MHRR
MHRR
MHRR
MHRR
MHRR
MHRR
MHRR
MHRR
MHRR
MHRR
MORGAN
MHRR
MHRR

sgW/WtlE?5g
$158,000
$35,000
$35.000
$35,000
$35.000
$10,000
$5,000
$7.000
$3,500

$100.000
$150,000
$200,000
$150,000
$10,000
$10,000
$35,000
$30,000

TOTAL
MISCELLANEOUS EQUIPMENT

$1,008,500

CASE BACKHOE
YALE FORKLIFT (MODEL L83P050SATOB6LP)
MISC. TOOLS & MAINTENANCE EQUIP.
OFFICE FURNITURE & EQUIP.

L286541
MHRR
MHRR
MHRR
MHRR

TOTAL

$13.000
$5,000

$10,000
$50,000

$78,000



. Model Description of Locomotives Road Nos.

GE B39-8 Locomotive MMA 8560
GE B39-8 Locomotive MMA 8522
GE B39-8 Locomotive MMA 8536
GE B39-8 Locomotive MMA 8539
GE B39-8 Locomotive MMA 8548
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Rolling Stock
f

Locomotives
•

Mark jtamber., Bulldar Type UP. . Baltt' Serial* Frame* Acquire Aitlgn Owner

AZER
AZER
AZER .
AZER
AZER
AZER
AZER
AZER
AZER
TNMR
WTLC
SlflG
SIRG
SLflG
SLRG
SLRG
SLRG
SLrJG-
SIRG
SIRG
TPW
TPW
TPW
TPW
TNMR
TNMR

2039
2044
2045
2046
2170
2171
2501
2502
2503

852
3635
453
465
458
469

1100
1114
462
480
461

2050
2052
2054
2056
2078
2151

EMD
EMD
EMD
EMD
EMD •
EMD
EMO
EMD
EMO
EMD
EMD
EMD '
EMD
EMD
EMD
EMD
EMD
EMD
EMD
EMD
EMD
EMO
EMD
EMD
EMD
EMD

Acquired bv Permian

GP40
GP4QE
GMOR
GP-20R
GP-20
GP-20
GP-35
GP-35
GP-35
GP-7
GP-33
MOM
MOM
MOM
MOM
f-9
F-8
HOdug
MO Hug
MOilug
GP-20
GP-20
GP-20
GP-20
GP-19
GP-7

2000
2000
2000
2000
2000
2000
2250
2250
2250
1500
2000
3000
3000
3000
3000
1500
1500

iVa
n/a
n/a

2000
2000

1961
1982
1961
1961
1960
1960
1961
1965
1965
1951
1989
1978
1978
1978
1978
1949
1949
1978
1976
1978
1960
1960

26308
27353
28311.
26312
25703
26291
28403
30219
30221
11937
35375

7595405
6834-
7595408
7595409
7563-16
7594-
7682408
7780403
7790405
6041-
Tltt-

2004
2004
2004
2004
2004
2004
2004
2004
2034
2003
2003
2008
2008
2008
2006
2006
2006
2006

AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
TNMR
WTLC
SLRG
SIRG
SIRG
SIRG
SLRG-
SLRG
SLRG

2008 SLRG
2006 SIRG

25592 758440
25578 76844

2000 1960 25577 75844
2000 1960 26877 7603-47
1600 1952 169
1500 1953 18B

62 61524
88 65224

2005 WTLC
2005 WTLC

AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
I
tt.
IL
n.
IL
IL
IL
'IL
IL
JL
IL
SLRG
SiRG

actiVB
ecSva
acfive
acfive
aGflva
adlva
adfra •
acttve
adte
acto
active
acflva
acfra
nfJtmin
8E8VO

adw
oh
oh
oh
oh
oh
oh
oh

2005 WTLC SLRG oh
2005 WTLC SLRG oh
2005 TNMR SLRG 'oh
2006 TNMR SLRG oh

Basin Railways In December. 2006

GE B39-8 Locomotive (Beating reporting mattes RLCX8524)
6E B39-B Locomotive (Bearing reporting matte RLCX8527)
GE B39-8 Locomotive (Bearing reporting marks RLCX8537)
GE B39-8 Locomotive (Bearing reporting marks RLCX8542)
GE B39-8 Locomotive (Bearing reporting marks RLCX8577)



Freight and Passenger Cars

Mark Number Builder
RPCX
RPCX
RPCX
RPCX
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
AZER
TNMR
TNMR

2948 Pullman
2968 Pullman
2970 Pullman
2974 Pullman
6064 Greenbrier
5082 Greenbrier
5097 Greenbrier
5189 Greenbrier
5201 Greenbrier
5221 Greenbrier
5224 Greenbrier
622S Greenbrier
5312 Greenbrier
5313 Greenbrier
6327 Greenbrier
5328 Greenbrier
5341 Greenbrier
5352 Greenbrier
5369 Greenbrier
5368 Greenbrier
5407 Greenbrier
6460 Greenbrier
7013 Greenbrier
7040 Greanbrter
5508 Greanbrter
8771 Magor
1208 Magor

Type
Coach
Coach

. Coach •
Coach
Flat

.Rat
Rat
Rat
Rat
Flat
Hal

• Fbt
Flat
Flat
Flat
Flat
Fiat
Flat
Rat
Rat
Ret

. Rat
• Rat

Rat
•MW-Rat
MW-Skfedump
MW-Sfcfedump

noara Mw-aauast
3892 Pullman-Standard MW-Ballast
5507 Unknown
£506 Unknown

MW-Ftat
MW-Rat

Bultt Cipy Acquire
1955 108fax
1955 108-pax
1955 108fax
195S Wpax
1968 70 tons
1968 70 tons
1968 TOtons
1968 70 Ions
1968 70tons
1968 TOtons
1968 70 tons
1868 TOtons
1968 70 tons
1968 TOtons
1988 TOtoni
1968 70 tons
1968 TOtons
1968 TOfons
1968 TOtons
1968 TOfcns
1970 70 tons
1968 TOtons
1966 TOtons
1968 TO tons
1956 100 tons
1929 TOtons
1929 TOtons
1957 TOtons
1963 100 tone
1951 SO tons

60 tons

2002
2002
2002
2002
2004
2004
2004
2004
2004
2004
2004
2004
2004
2004
2004
2004
2004
2004
2004
2004
2004
2004
2004
2004
2004
2004
2004
2004
2004
2002
2002

Atfclgn Owner Statue
SIRG bfc Largo InSvc
SLRG Ma Largo InSvc
SLRO MaLargo biSve
SLRG IdaLargo InSvc
AZER AZER InSvc
AZER AZER InSvc
AZER AZER InSvc
AZER AZER InSvc
AZER AZER InSvc
AZER AZER InSvc
AZER AZER InSvc
AZER ' AZER InSvc
AZER AZER hSvc
AZER AZER hSvo
AZER AZER hSvc
AZER AZER InSvo
AZER AZER fclSvo
AZER AZER InSve
AZER AZER hSve
AZER AZER InSvc
AZER AZER InSvc
AZER AZER tnSvc
AZER AZER InSvc
AZER AZER InSvo
AZER AZER InSvc
AZER AZER InSvc
AZER AZER InSvc
AZER AZER InSvc
AZER AZER htSvc
TNMR TNMR hSvo
TNMR TNMR InSvc

Acquired in January. 2007

Indiana Railcar purchase of INRD1 and INRD2 passenger cars

Acquired in May. 2007
•

Baldwin 2-6-0 Steam Locomotive (NOGC1744)



Mainfenaace of Way Equipment
Y«r Make Hode| T!mYear Make
1995 Kershaw
1982 Kershaw

2400
Jackson 950
PeUbone
Gelsmar
Unknown '
Unknown
Unknown
Urknown
Unknown
Unknown
PeWbone 441B
Canton BEB
FabmountTamper ETDA6
Fabmount Tamper ECTR-1306

Type V1N#
26-2-2 Ballast Regulator s/h 26-1881
Safest Regulator
Tamper
Tie Crane
Speed Swing
Tb Remover
flnrfnfcln **' • t*nrnair»rronaota w«ou opraysr
Pushcart
PushCarl
'Pushcart
PushCart
PushCart

Babst Regulator

Assign LelnhoUer
TNMR. SBC Capital
AZER
A2ER
AZER
AZER
AZER
TNMR
TNMR
AZER
AZER
AZER
AZER
SLRG
SIRS

sfo 487630, unit TT-618 AZER Santa Barbara B&T
«M3581194,un8n«9 TNMR ACC Capital


